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CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED AT THE MEETING OF THE BOARD OF DIRECTORS OF 
TEAMLEASE SERVICES LIMITED HELD ON FRIDAY, FEBRUARY 03, 2023, AT THE REGISTERED OFFICE OF THE 
COMPANY AT 315 WORK AVENUE CAMPUS, ASCENT BUIDLING KORMANGALA INDUSTRIAL LAYOUT, JYOTI 
NIVAS COLLEGE ROAD, KORMANGALA, BANGALORE – 560095 


 
APPROVAL FOR BUYBACK OF 3,27,869 FULLY PAID-UP EQUITY SHARES HAVING A FACE VALUE OF ₹10/- EACH 
SUBJECT TO APPROVALOF THE SHAREHOLDERS OF THE COMPANY 
 
RESOLVED THAT pursuant to Article 12 of the Articles of Association of the Company and the provisions of 
Sections 68, 69, 70, 108, 110 and all other applicable provisions, if any, of the Companies Act, 2013, as 
amended (the “Companies Act”) read with, rules framed under the Companies Act, including the Companies 
(Share Capital and Debentures) Rules, 2014 (to the extent applicable) (hereinafter referred to as the “Share 
Capital Rules”), the Companies (Management and Administration) Rules, 2014 and other relevant rules made 
thereunder, each as amended from time to time and the provisions of the Securities and Exchange Board of 
India (Buy-Back of Securities) Regulations, 2018, as amended (“SEBI Buyback Regulations”), the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“SEBI Listing Regulations”) (including re-enactment of the Companies Act or the rules made thereunder or 
the SEBI Buyback Regulations, or the SEBI Listing Regulations) and subject to such other approvals, 
permissions, consents, sanctions and exemptions as may be necessary and subject to any modifications and 
conditions, if any, as may be prescribed by the  Securities and Exchange Board of India (“SEBI”), Registrar of 
Companies, Karnataka at Bangalore (the “RoC”), BSE Limited (“BSE”), National Stock Exchange of India Limited 
(“NSE”) and/ or other authorities, institutions or bodies (together with SEBI, BSE and NSE, the “Appropriate 
Authorities”), as may be necessary, and subject to such conditions, alterations, amendments and 
modifications as may be prescribed or imposed by them while granting such approvals, permissions, consents, 
sanctions and exemptions which may be agreed , and subject to the approval by the shareholders by way of a 
special resolution by postal ballot through electronic voting only, the Board of Directors of the Company 
(“Board”, which term shall be deemed to include any committee of the Board and/ or officials, which the 
Board may constitute/authorise to exercise its powers, including the powers conferred by this resolution) 
hereby consents and approves the buyback by the Company of its fully paid-up equity shares having a face 
value of ₹10/- (Indian Rupees Ten Only) each (“Equity Shares”), not exceeding 3,27,869 Equity Shares 
(representing 1.92% of the total number of Equity Shares in the total paid-up equity capital of the Company as 
of as on March 31, 2022, at a price of ₹3050 (Three thousand fifty only) /- per Equity Share payable in cash for 
an aggregate amount not exceeding ₹ 100 crores (Indian Rupees One Hundred crores only), excluding tax 
payable under Income Tax Act, 1961, as amended and any expenses incurred or to be incurred for the Buyback 
viz. brokerage costs, fees, turnover charges, taxes such as tax on Buyback, securities transaction tax and goods 
and services tax (if any), stamp duty, filing fees to SEBI, stock exchange charges, advisors/legal fees, printing 
and dispatch expenses, if any, public announcement publication expenses and other incidental and related 
expenses and charges (“Transaction Costs”), which represents 14.79% and 14.50% of the aggregate of the 
Company’s paid-up capital and free reserves as per the standalone and consolidated audited financials of the 
Company for the year ended as on March 31, 2022 respectively (which is within the statutory limits of 25% of 
the aggregate of the fully paid-up equity share capital and free reserves of the Company, based on both 
standalone and consolidated financial statements of the Company as on March 31, 2022,  as per the provisions 
of the Companies Act and SEBI Buyback Regulations) from all the shareholders/ beneficial owners of the Equity 
Shares of the Company (except any shareholders/beneficial owners who may be specifically prohibited under 
the applicable laws by Appropriate Authorities), including promoters (as defined under SEBI (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011, and to be referred as “Promoters”) and members of 
the promoter group, as on a record date (“Eligible Shareholders”) to be subsequently decided by the Board 
(“Record Date”), through the “tender offer” route, on a proportionate basis as prescribed under the SEBI 
Buyback Regulations (hereinafter referred to as the “Buyback”). 







 
 


 
 


 
RESOLVED FURTHER THAT as required under Regulation 6 of the SEBI Buyback Regulations, the Company may 
buyback Equity Shares from the existing shareholders as on Record Date, on a proportionate basis, provided 
that 15% of the number of Equity Shares which the Company proposes to buyback or number of Equity Shares 
entitled as per the shareholding of small shareholders as defined in the SEBI Buyback Regulations (“Small 
Shareholders”), whichever is higher, shall be reserved for the small shareholders in accordance the SEBI 
Buyback Regulations. 
 
RESOLVED FURTHER THAT the Company shall implement the Buyback using the “Mechanism for acquisition of 
shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy Back and Delisting” as notified 
by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the SEBI’s circular 
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, and SEBI circular SEBI/HO/CFD/DCR-III/CIR/P/2021/615 
dated August 13, 2021, including any amendments or statutory modifications for the time being in force (“SEBI 
Circulars”) or such other circulars or notifications, as may be applicable and the Company shall approach BSE 
Limited , as may be required, for facilitating the same. 
 
RESOLVED FURTHER THAT, the proposed Buyback be implemented from the existing shareholders as on 
Record Date in a manner the Board may consider appropriate, from out of its free reserves and/or securities 
premium account and/or such other sources or by such mechanisms as may be permitted by applicable laws, 
and on such terms and conditions as the Board may decide from time to time, and in the absolute discretion of 
the Board, as it may deem fit. 
 
RESOLVED FURTHER THAT, as required under the provisions of Section 68(6) of the Companies Act read with 
Regulation 8(i)(b) of the SEBI Buyback Regulations, the draft of the affidavit for declaration of solvency 
prepared in the prescribed form along with supporting documents, placed before the meeting be and is hereby 
approved and that Mr. Ashok Reddy, Managing Director of the Company and Mr. Manish Sabharwal Executive 
Director of the Company be and are hereby authorized jointly to sign the same, for and on behalf of the Board 
and file the same with the RoC and the SEBI and/or other concerned authorities, as may be necessary, in 
accordance with the applicable laws.  
 
RESOLVED FURTHER THAT, the approval of the shareholders by way of a special resolution by postal ballot 
including electronic voting/through electronic voting only (“Postal Ballot”) be sought and the draft of the 
notice for the Postal ballot (“Postal ballot Notice”), the accompanying explanatory statement as circulated to 
the Board be and is hereby approved. 
 
RESOLVED FURTHER THAT, Mukesh Siroya, M Siroya and Company, Practising Company Secretary bearing CP 
No. 4157; M. No. F. 5682, be and is hereby appointed as the scrutinizer for the Postal Ballot in accordance with 
the Companies Act. 
 
RESOLVED FURTHER THAT, KFin Technologies Limited, be and is hereby appointed as an agency to provide 
electronic voting platform in connection with the resolution proposed for approval of the shareholders by 
Postal ballot. 
 
RESOLVED FURTHER THAT Company shall implement the Buyback out of its securities premium account, free 
reserves and/ or such other sources as may be permitted by law, and the Buyback shall be through tender 
offer in such manner as may be prescribed under the Companies Act and the Buyback Regulations, and on 
such terms and conditions as the Board may deem fit. 
 
 
 







 
 


 
 


RESOLVED FURTHER THAT the Buyback from Eligible Shareholders who are persons resident outside India, 
including the foreign portfolio investors, erstwhile overseas corporate bodies and non-resident Indians, etc., 
shall be subject to such approvals if, and to the extent necessary or required from the concerned authorities 
including approvals from the Reserve Bank of India under the Foreign Exchange Management Act, 1999, as 
amended and the rules, regulations framed thereunder, Income Tax Act, 1961 and rules framed there under, 
as amended if any, and that such approvals shall be required to be taken by such non-resident shareholders. 
 
RESOLVED FURTHER THAT the amount required by the Company for the Buyback is intended to be met out of 
the Company’s current balances of cash and cash equivalents, investments, and/or internal accruals of the 
Company (and not from any borrowed funds) and on such terms and conditions as the Board may decide from 
time to time at its absolute discretion. 
 
RESOLVED FURTHER THAT, confirmation is hereby made by the Board that:  
 
(i) all Equity Shares of the Company are fully paid up; 


 
(ii) the Company shall not issue and allot any Equity Shares or other specified securities from the date of 


this resolution including by way of bonus issue till the expiry of the buyback period i.e. date on which 
the payment of consideration to shareholders who have accepted the buyback offer is made in 
accordance with the Companies Act and the SEBI Buyback Regulations; 


 
(iii) the Company shall not make any further issue of the same kind of Equity Shares or other securities 


including allotment of new equity shares under Section 62(1)(a) or other specified securities within a 
period of 6 (six) months after the completion of the Buyback except by way of bonus shares or Equity 
Shares issued in order to discharge subsisting obligations such as conversion of warrants, stock option 
schemes, sweat equity or conversion of preference shares or debentures into Equity Shares;  


 
(iv) Unless otherwise as may be specifically permitted under any relaxation circular issued by SEBI, as per 


Regulation 24(i)(f) of the SEBI Buyback Regulations, the Company shall not raise further capital for a 
period of one year from the expiry of the buyback period i.e. the date on which the payment of 
consideration to shareholders who have accepted the buyback offer is made except in discharge of 
subsisting obligations; 


 
(v) the Company shall not buyback its Equity Shares or other specified securities from any person through 


negotiated deal whether on or off the stock exchanges or through spot transactions or through any 
private arrangement in the implementation of the Buyback; 


 
(vi) the number of Equity Shares proposed to be purchased under the Buyback i.e. 3,27,869 Equity Shares 


does not exceed 25% of the total number of Equity shares in the total paid-up equity capital of the 
Company as on March 31, 2022. 


 
(vii) there are no pending schemes of amalgamation or compromise or arrangement pursuant to the 


Companies Act (“Scheme”) involving the Company, and no public announcement of the Buyback shall 
be made during pendency of any such Scheme; 


 
(viii) the Company shall not make any further offer of buyback within a period of one year reckoned from the 


expiry of the buyback period i.e. date on which the payment of consideration to shareholders who have 
accepted the buyback offer is made; 







 
 


 
 


 
(ix) the Company shall not withdraw the Buyback offer after the draft letter of offer is filed with the SEBI or 


the public announcement of the offer of the Buyback is made; 
 


(x) the Company shall comply with the statutory and regulatory timelines in respect of the buyback in such 
manner as prescribed under the Companies Act and/or the SEBI Buyback Regulations and any other 
applicable laws; 


 
(xi) the Company shall not utilize any borrowed funds, whether secured or unsecured, of any form or 


nature, from banks or financial institutions for the purpose of buying back its Equity Shares tendered in 
the Buyback; 


 
(xii) the Company shall not directly or indirectly purchase its own Equity Shares through any subsidiary 


company including its own subsidiary companies, or through any investment company or group of 
investment companies; 


 
(xiii) the company is in compliance with the provisions of Section 92, 123, 127 and 129 of the Companies Act; 


 
(xiv) the Company will ensure consequent reduction of its share capital post Buyback and the Equity Shares 


bought back by the Company will be extinguished and physically destroyed in the manner prescribed 
under the Buyback Regulations and the Companies Act within the specified timelines; 


 
(xv) there are no defaults (either in past or subsisting) in the repayment of deposits, interest payment 


thereon, redemption of debentures or payment of interest thereon or redemption of preference shares 
or payment of dividend due to any shareholder, or repayment of any term loans or interest payable 
thereon to any shareholder or financial institution or banking company, as the case may be; 


 
(xvi) the Company will not buyback Equity Shares which are locked-in or non-transferable until the pendency 


of such lock-in, or until the time the Equity Shares become transferable, as applicable; 
 


(xvii) the consideration for the Buyback shall be paid by the Company only in cash; 
 


(xviii) the ratio of the aggregate of secured and unsecured debts owed by the Company after the Buyback 
shall be less than or equal to 2:1 of its paid-up capital and free reserves based on both, audited 
standalone and consolidated financial statements of the Company as on March 31, 2022, as prescribed 
under the Companies Act and the SEBI Buyback Regulations; 


 
(xix) the Company shall transfer from its free reserves or securities premium account and/ or such sources as 


may be permitted by law, a sum equal to the nominal value of the Equity Shares bought back through 
the Buyback to the capital redemption reserve account and the details of such transfer shall be 
disclosed in its subsequent audited financial statements; 


 
(xx) the Buyback shall not result in delisting of the Equity Shares or other specified securities from National 


Stock Exchange of India Limited and BSE Limited (“Stock Exchanges”). 
 


(xxi) the Buyback would be subject to the condition of maintaining minimum public shareholding 
requirements as specified in Regulation 38 of the SEBI Listing Regulations; 







 
 


 
 


 
(xxii) as per Regulation 24(i)(e) of the SEBI Buyback Regulations, the promoters and members of promoter 


group, and their associates shall not deal in the Equity Shares or other specified securities of the 
Company either through the stock exchanges or off-market transactions (including inter-se transfer of 
Equity Shares among the promoters and members of promoter group) from the date of this resolution 
till the closing of the Buyback offer;  


 
(xxiii) that the Company has not completed a buyback of any of its securities during the period of one year 


immediately preceding the date of this Board meeting;  
 


RESOLVED FURTHER THAT as required by Clause (x) of Schedule I in accordance with Regulation 5(iv)(b) of the 
Buyback Regulations, the Board hereby confirms that it has made full enquiry into the affairs and prospects of 
the Company and has formed an opinion, that:  


a. immediately following the date of this resolution, and the date on which the results of shareholders 
resolution passed by way of Postal ballot will be declared (“Postal Ballot Resolution”), there will be 
no grounds on which the Company can be found unable to pay its debts: 
 


b. as regards the Company’s prospects for the year immediately following the date of Board Meeting , 
and having regards to the Board’s intention with respect to the management of the Company’s 
business during that year and to the amount and character of the financial resources, which will, in 
the Board’s view, be available to the Company during that year, the Company will be able to meet its 
liabilities as and when they fall due and will not be rendered insolvent within a period of one year 
from the date of the Board Meeting; and 
 


c. in forming its opinion aforesaid, the Board has taken into account the liabilities (including prospective 
and contingent liabilities) as if the Company were being wound up under the provisions of the 
Companies Act, or the Insolvency and Bankruptcy Code, 2016, as applicable. 


 
RESOLVED FURTHER THAT, the Buyback is being proposed in keeping with the Company’s desire to (a) 
optimize returns to shareholders; and (b) enhance overall shareholders value.  
 
 
RESOLVED FURTHER THAT the powers of the Board in respect of Buyback be and are hereby delegated to the 
committee comprising: 
 


SN COMMITTEE MEMBERS DESIGNATION 
1 Mr. Ashok Reddy-Managing Director Chairman 
2 Mr. Narayan Ramachandran-Independent Director  Member 
3 Ms. Rituparna Chakraborty -Whole Time Director Member 
4 Ms. Ramani Dathi-Chief Financial Officer Member 
5 Ms. Alaka Chanda-Company Secretary Member 


 
 (the “Buyback Committee”). 
 
 
 







 
 


 
 


RESOLVED FURTHER THAT, the Buyback Committee be and is hereby authorized to do all such acts, deeds, 
matters and things as it may in its absolute discretion deem necessary, expedient, usual or proper, in relation 
to the Buyback, including but not limited to:  
 
(i) finalizing the terms of Buyback including the mechanism for the Buyback, the schedule of activities 


including the dates of opening and closing of the Buyback, Record Date, entitlement ratio, the 
timeframe for completion of the Buyback; 


 
(ii) make any further or subsequent alterations, additions, omissions, variations, amendments or 


corrections to the Notice prior to its circulation, as it, in its absolute discretion deems fit; 
 


(iii) negotiation and execution of escrow arrangement(s) in accordance with the SEBI Buyback Regulations; 
 


(iv) earmarking and making arrangements for adequate sources of funds for the purpose of the Buyback 
including arranging for bank guarantees as may be necessary for the Buyback in accordance with 
applicable laws; 


 
(v) opening, operating and closing of all necessary accounts for this purpose, including bank accounts, 


trading account, depository accounts, escrow account, special escrow account, and authorizing persons 
to operate such accounts; 


 
(vi) appointing and finalizing the terms of designated stock exchange, merchant bankers, brokers, escrow 


agents, registrars, legal counsel, depository participants, scrutinizer, compliance officer, advertising 
agency and such other intermediaries/ agencies / persons including by the payment of commission, 
brokerage, fee, charges etc. and enter into agreements/ letters in respect thereof; 


 
(vii) preparing, approving, executing and filing of various documents as may be necessary or desirable in 


connection with or incidental to the Buyback including declaration of solvency, public announcement, 
draft and final letter of offer, extinguishment of Equity Shares and certificate of extinguishment and 
post-completion advertisement which are required to be filed in connection with the Buyback on behalf 
of the Board; 


 
(viii) extinguishment of the Equity Shares bought back by the Company, and filing of certificate of 


extinguishment required to be filed in connection with the Buyback on behalf of the Company and/ or 
Board, as required under applicable law; 


 
(ix) decide the form (whether cash deposit or bank guarantee) and the amount to be deposited in the 


escrow account; 
 


(x) providing such confirmations and opinions as may be required in relation to the Buyback; 
 


(xi) creating and maintaining requisite statutory registers and records and furnishing requisite returns to 
Appropriate Authorities; 


 
(xii) to deal with stock exchanges (including their clearing corporations), and to sign, execute, and deliver 


such documents as may be necessary or desirable in connection with implementing the Buyback using 
the "Mechanism for acquisition of shares through Stock Exchange pursuant to Tender-Offers under 







 
 


 
 


Takeovers, Buy Back and Delisting” notified by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated 
April 13, 2015 read with SEBI circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, and SEBI 
circular SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021 including any further 
amendments thereof; 


 
(xiii) to sign the documents as may be necessary with regard to the Buyback and use of common seal of the 


Company wherever necessary on relevant documents required to be executed for the Buyback and to 
initiate all necessary actions for preparation and issue of various documents and such other 
undertakings, agreements, papers, documents and correspondence as may be necessary for the 
implementation of the Buyback to the Appropriate Authorities, Registrar of Companies stock 
exchanges, and depositories; 


 
(xiv) making all necessary applications, providing all necessary information and documents to, and 


representing the Company before third parties, including, statutory auditors, in relation to the Buyback; 
 


(xv) settling all such questions, difficulties or doubts that may arise in relation to the implementation of the 
Buyback; 


 
(xvi)  carrying out incidental documentation and to prepare applications and submit them to the Appropriate 


Authorities for their requisite approvals; 
 


(xvii) obtaining all necessary consents, certificates and reports from statutory auditors and other third parties 
(including the lenders) as required under applicable laws; 


 
(xviii) giving any information, explanation, declarations and confirmation in relation to the public 


announcement, draft letter of offer, letter of offer as may be required by the relevant authorities; 
 


(xix)  to do all such acts, deeds, matters and things incidental and in connection with the Buyback and deliver 
such documents as may be necessary, desirable and expedient; and 


 
(xx)  delegating all or any of the authorities conferred as above to any authorized representative(s) of the 


Company to give effect to the aforesaid resolution or to accept any change(s) or modification(s) as may 
be suggested by the Appropriate Authorities or advisors. 


RESOLVED FURTHER THAT the quorum for any meeting of the Buyback Committee for implementing the 
Buyback shall be any two members (including at least one director of the Company) and the Buyback 
Committee may regulate its own proceedings and meet as often as required, to discharge its functions and 
may approve the above resolutions including by way of circular resolutions.  
 
RESOLVED FURTHER THAT BSE Limited, be and is hereby appointed as the designated stock exchange for the 
purpose of the Buyback. 
 
RESOLVED FURTHER THAT Ms. Alaka Chanda, Company Secretary of the Company be and is hereby appointed 
as the Compliance Officer for the Buyback, and KFin Technologies Limited, Registrar to the Buyback be and is 
hereby designated as the investors service centre, as required under regulation 24(iii) of the SEBI Buyback 
Regulations. 
 
 







 
 


 
 


RESOLVED FURTHER THAT the Board hereby takes on record the engagement letter dated January 31, 2023, 
setting out the terms as mutually agreed between the Company and Edelweiss Financial Services Limited, and 
the appointment of Edelweiss Financial Services Limited as the merchant banker to the Buyback in accordance 
with the Companies Act, as amended and SEBI Buyback Regulations, be and hereby ratified and approved.  
 
RESOLVED FURTHER THAT the Board hereby takes on record the engagement letter dated February 02, 2023, 
setting out the terms as mutually agreed between the Company and Luthra & Luthra Law Offices India, and the 
appointment of Luthra & Luthra Law Offices India as legal counsel in relation to the Buyback be and hereby 
ratified and approved.   
 
RESOLVED FURTHER THAT, the Board hereby takes on record the draft report issued by S.R. Batliboi & 
Associates LLP the Statutory Auditor of the Company, as required under clause (xi) of Schedule I of the SEBI 
Buyback Regulations. 
 
RESOLVED FURTHER THAT an escrow account be opened with ICICI Bank Limited (“Escrow Agent”) for the 
purpose of the Buyback and the Company shall in accordance with the provisions of the Buyback Regulations, 
as and by way of security, for the performance of its obligations under the Buyback Regulations, enter into an 
escrow arrangement and agreements with the Escrow Agent and the manager to the Buyback and before the 
opening of the Buyback, deposit in the Escrow Account requisite amount in accordance with Regulation 9(xi) of 
the Buyback Regulations and the manager to the Buyback be and is hereby authorized to operate the Escrow 
Account in accordance with the Buyback Regulations. 
 
RESOLVED FURTHER THAT Edelweiss Financial Services Limited is authorized to operate the Escrow Account 
and instruct the Escrow Agent to make the payment of the amount lying to the credit of the Escrow Account in 
accordance with the Buyback Regulations and/or the directions of SEBI.  
 
RESOLVED FURTHER THAT in terms of the Buyback Regulations, in the event of non-fulfilment of the 
obligations under the Buyback Regulations by the Company, the monies deposited in the escrow account in 
full or in part shall be forfeited and distributed pro rata amongst the shareholders who accepted the offer and 
balance if any shall be utilized for investor protection in accordance with Buyback Regulations. 
 
RESOLVED FURTHER THAT Mr. Ashok Reddy, Managing Director of the Company, Ms. Ramani Dathi, Chief 
Financial Officer of the Company and Ms. Alaka Chanda, Company Secretary of the Company be and are 
severally to execute/perform the acts, deeds, documents, letters and things in the name and on behalf of the 
Company, as may be required, to execute the escrow agreement and deposit therein the escrow amount as 
required under the Buyback Regulations.  
 
RESOLVED FURTHER THAT, no information/ material likely to have a bearing on the decision of the 
shareholders has been/ shall be suppressed/ withheld and/ or incorporated in the manner that would amount 
to mis-statement/ misrepresentation and in the event of it transpiring at any point of time that any 
information/ material has been suppressed/ withheld and/ or amounts to mis-statement/ misrepresentation, 
the Board and the Company shall be liable for penalty in terms of the provisions of the Companies Act and SEBI 
Buyback Regulations.  
 
RESOLVED FURTHER THAT, nothing contained herein shall confer any right on any shareholder to offer or 
confer any obligation on the Company or the Board or the Buyback Committee to buy back any equity shares 
of the Company, or impair any power of the Company or the Board or the Buyback Committee to terminate 
any process in relation to such Buyback, if permitted by law.  
 
 







 
 


 
 


RESOLVED FURTHER THAT, the Company shall maintain a register of Equity Shares bought back wherein 
details of Equity Shares so bought, consideration paid for the Equity Shares bought back, date of cancellation 
of Equity Shares and date of extinguishing and physically destroying the Equity Shares and such other 
particulars as may be prescribed in relation to the Buyback shall be entered and that Ms. Alaka Chanda, 
Company Secretary of the Company be and is hereby authorized to authenticate the entries made in the said 
register. 
 
RESOLVED FURTHER THAT, the particulars of the Equity Share certificates extinguished shall be furnished by 
the Company to the stock exchanges within seven days of such extinguishment and the dematerialised Equity 
Shares shall be extinguished in the manner as specified under the Securities and Exchange Board of India 
(Depositories and Participants) Regulations, 2018, as amended, and the bye-laws, circulars, guidelines framed 
thereunder, each as amended, and that Ms. Alaka Chanda, Company Secretary of  the Company be and is 
hereby authorized to do all such acts as may be required for this purpose.  
 
RESOLVED FURTHER THAT Ms. Alaka Chanda, Company Secretary of the Company be and is hereby authorized 
to send the necessary intimations to the Stock Exchanges in relation to this resolution, as may be required 
under the SEBI Listing Regulations. 
 
RESOLVED FURTHER THAT any actions taken so far in connection with the Buyback by the officers of the 
Company be and are hereby ratified, confirmed and approved. 
 
RESOLVED FURTHER THAT Mr. Ashok Reddy, Managing Director of the Company, Ms. Ramani Dathi, Chief 
Financial Officer of the Company and Ms. Alaka Chanda, Company Secretary of the Company, be and are 
hereby severally authorized to file necessary e-forms with the Registrar of Companies, and to do all such acts, 
deeds and things or incidental for signing and filing of forms, payment of fees etc. and to do all such other acts, 
things and deeds, as may be required for the aforesaid purpose or other services as that may be necessary to 
give effect to the above resolutions. 
 


//Certified True Copy// 


For TeamLease Services Limited 
 
 
 
 
 
Alaka Chanda 
Company Secretary & Compliance Officer  
Membership No.: F10911 
 
Date:  February 03, 2023  
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INDEPENDENT PRACTITIONER’S CERTIFICATE ON THE STATEMENT OF                        


ASSETS AND LIABILITIES 


 


To, 


 


The Board of Directors 


TeamLease Services Limited 


Salarpuria Ascent  Koramangala Industrial Layout 


 Jyoti Nivas College Road,  Koramangala, Bangalore – 560095 


 


 


Edelweiss Financial Services Limited 


[Edelweiss House, Off C.S.T. Road,  


Kalina, Mumbai 400 098,  


Maharashtra]  


 


(hereinafter referred to as the “Manager to the Buyback”) 


 


 


Dear Sir/ Madam, 


 


Sub: Proposed buyback of Equity Shares of face value of ₹ 10 /- each ("Equity Shares") by TeamLease 


Services Limited (the "Company" and the buyback, "Buyback"). 


 


1. We have been informed by the management that the board of directors of the Company, pursuant to their 


meeting held on February 3rd, 2023 have decided to undertake the Buyback through the open market 


process, in terms of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 


2018, as amended ("SEBI Buyback Regulations”) and the Companies Act, 2013, and the rules made 


thereunder, each as amended ("Companies Act"). 


 


2. In connection with the Buyback, we, MANIAN & RAO, Chartered Accountants, an Independent 


chartered accountant, have received a request from the Company to provide confirmation on certain 


financial information as extracted from the audited standalone and consolidated financial statements for 


the relevant period as set out in Annexure 1 (the "Statement"). The management of the Company has 


extracted the information set out in the Statement from the audited standalone and consolidated financial 


statements as at and for the year ended March 31, 2022. We have initialed the Statement for identification 


purposes only. 


 


Management's Responsibility 


 


3. The management of the Company is responsible for, including the preparation and maintenance of all 


accounting and other relevant supporting records and documents. This responsibility includes the design, 


implementation and maintenance of internal control relevant to the preparation and presentation of the 


information and applying an appropriate basis of preparation; and making estimates that are reasonable 


in the circumstances. 


 


4. The management of the Company is also responsible for ensuring that the Company complies with the 


requirements of the SEBI Buyback Regulations and the provisions of Companies Act 2013 with respect 


to Buyback of shares. 


 


 


 







 


Practitioner’s Responsibility 


 


5. Pursuant to the requirements of the Buyback, it is our responsibility in accordance with the terms of our 


engagement letter to provide a reasonable assurance as to the accuracy and the correctness of the 


information as set out in the Statement based on verification of relevant records and documents of the 


Company. 


 


6. We have examined the Company's audited standalone and consolidated financial statements as at and for 


the financial year ended March 31, 2022. 


 


7. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 


Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires 


that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered 


Accountants of India. 


 


8. We have complied with those relevant applicable requirements of the Standard on Quality Control (SQC) 


1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 


Other Assurance and Related Services Engagements. 


 


Opinion 


 


9. Based on our examination, we hereby certify and confirm that the information included in the Annexure 


I to this certificate in relation statement of assets and liabilities have been correctly extracted from the 


audited standalone and consolidated financial statements for the financial year ended March 31, 2022, of 


the Company. 


 


Restriction on use 


 


1. This report has been provided by us at the request of the Company and is solely for the information of the 


Company in connection with the Buyback. This report is not intended for general circulation or publication 


and is not to be reproduced or used for any other purpose without our prior consent. We hereby consent to 


the extracts of this certificate, in full or part, being used in the public announcement, draft letter of offer 


and letter of offer of the Company or in any other documents in connection with the Buyback. We also 


provide our consent for the reference to this certificate in the due diligence certificate to be filed with 


Securities and Exchange Board of India by the Manager to the Buyback in relation to the Buyback. We 


undertake to inform you promptly, in writing of any changes to the above information that are brought to 


our attention by the management until the completion of the Buyback. In the absence of any such 


communication from us, the above information should be considered as updated information until the 


completion of the Buyback. 


 


 


10. This certificate can be relied on by the Manager to the Buyback and the legal counsel in relation to the 


Buyback. 


 


 


Yours faithfully, 


 


For MANIAN & RAO 


Chartered Accountants 


Firm Registration No. 001983S 


 


 


 


 


Ravindra C 


Partner 


Membership No. 213658  


UDIN no.: 23213658BGYHHW8126 


 


Place: Bangalore  


Date: 03.02.2023 


 







 


 


 


Annexure I 


Statement of Assets and Liabilities as on March 31, 2022 


 


Statement showing assets as at book value and estimated realizable values and liabilities expected to rank as at 


March 31, 2022:  


(Amount in ₹ [millions]) 


 


Sr. 
No.  


Particulars 
Consolidated audited 
Financials 


Standalone audited 
Financials 


    Book Value 
Estimated 
to realize* 


Book Value 
Estimated 
to realize* 


A ASSETS         


  Non – current assets          


  Property, plant and equipment         113.79          113.79             86.94             86.94  


  Capital work-in-progress         


  Goodwill      1,732.66       1,732.66   -   -  


  Other intangible assets         775.29          775.29          290.83          290.83  


  Intangible assets under development         178.28          178.28          162.83         162.83  


  Investments in associates and joint ventures         


  Financial assets         


  (i)    Investments            30.00             30.00       3,240.47       3,240.47  


  (ii)  Other non-current financial assets      1,111.68       1,111.68       1,412.80       1,412.80  


  Deferred tax assets (net)            25.86             25.86             69.15            69.15  


  Income tax assets (net)      1,545.44       1,545.44       1,131.85       1,131.85  


  Other non – current assets              5.24               5.24  -   -  


  Total non – current assets (A)      5,518.24       5,518.24       6,394.87       6,394.87  


  Current assets         


  Inventories         


  Financial assets         


  (i)    Investments         503.47          503.47          503.47          503.47  


  (i)    Trade receivables      5,403.59       5,403.59       3,471.71       3,471.71  


  (ii)   Cash and cash equivalents         1,765.48       1,765.48       1,538.26       1,538.26  


  (iii)  Bank balances other than in (ii) above      1,164.59       1,164.59          870.93          870.93  


  (iv)  Other current financial assets          679.36          679.36          713.44          713.44  


  Income Tax Assets (Net)             3.15               3.15  - - 


  Other current assets         366.19          366.19          269.04          269.04  


  Assets classified as held for distribution to shareholders   -   -   -    


  Total current assets (B)      9,885.83       9,885.83       7,366.85       7,366.85  


  Total assets (A+B)    15,404.07     15,404.07     13,761.72     13,761.72  


            


B Liabilities         


  Non – current liabilities         


  Financial liabilities         


  (i)   Borrowings         


  (ia) Lease liabilities         217.82          217.82          190.90          190.90  


  (ii)  Other non-current financial liabilities            18.54             18.54             13.40             13.40  







Sr. 
No.  


Particulars 
Consolidated audited 
Financials 


Standalone audited 
Financials 


    Book Value 
Estimated 
to realize* 


Book Value 
Estimated 
to realize* 


  Employee defined benefit liabilities      1,118.24       1,118.24       1,058.77       1,058.77  


  Other non-current liabilities            42.19             42.19             42.19             42.19  


  Provisions                     -        


  Deferred tax liabilities (net)            28.51             28.51   -   -  


  Total non-current liabilities (C )      1,425.30       1,425.30       1,305.26       1,305.26  


  Current liabilities         


  Financial liabilities         


  (i)   Borrowings         276.68          276.68          251.68          251.68  


  (ia) Lease liabilities         103.82          103.82             90.41             90.41  


  (ii) Trade payables                     -        


  
(a) Total outstanding dues of micro enterprises and small 


enterprises 
           26.46             26.46  


              
7.44  


              
7.44  


  
(b) Total outstanding dues of creditors other than micro 
enterprises and small enterprises 


        392.72          392.72          193.05          193.05  


  (iii) Other current financial liabilities      3,024.14       3,024.14       2,330.26       2,330.26  


  Employee defined benefit liabilities         633.80          633.80          616.82          616.82  


  Other current liabilities      2,463.14       2,463.14       2,181.65       2,181.65  


  Provisions  -   -   -   -  


  Current tax liabilities (net)  -   -   -   -  


  Liabilities classified as held for distribution to shareholders   -   -   -   -  


  Total current liabilities (D)      6,920.77       6,920.77       5,671.31       5,671.31  


  Total liabilities (C+D)      8,346.07       8,346.07       6,976.57      6,976.57  


  Total Estimate Value of Assets (A+B)    15,404.07     15,404.07     13,761.72     13,761.72  


  
Estimate Surplus after paying Debt in full      7,058.00       7,058.00       6,785.15       6,785.15  


(A+B)- (C+D)         


 


*As per management estimate 


        


 








Chartered Accountants 
12th Floor 
“UB City” Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru – 560 001, India 
 Tel: +91 80 6648 9000 
 


 


 


 


Independent Auditor’s Report on the proposed buy back of equity shares pursuant to the 
requirements of Section 68 and Section 70 of the Companies Act, 2013 and Clause (xi) of 


Schedule I of the Securities and Exchange Board of India (Buy-back of Securities) Regulations, 
2018 as amended 


 
 
The Board of Directors 
TeamLease Services Limited 
315 Work Avenue Campus,  
No.77, Ascent Building, Jyothi Nivas College Road,  
Koramangala,  
Bengaluru – 560095 
 
 
1. This Report is issued in accordance with the terms of our service scope engagement letter dated 


February 3, 2023 and master engagement agreement dated February 3, 2023 with TeamLease 
Services Limited (hereinafter the “Company”). 


 
2. The proposal of the Company to buy back its equity shares in pursuance of the provisions of Section 


68 and 70 of the Companies Act, 2013 (the “Act”) and the Securities and Exchange Board of India 
(Buy-back of Securities) Regulations, 2018, as amended (“the SEBI Buyback Regulations”), has been 
approved by the Board of Directors of the Company in their meeting held on February 03, 2023. The 
proposal for buyback is subject to the approval of the shareholders of the Company. The Company 
has prepared the accompanying Annexure A- Statement of permissible capital payment for proposed 
buyback of equity shares (the “Statement”), which we have initialed for identification purposes only. 
The Statement contains the computation of amount of permissible capital payment towards buyback 
of equity shares in accordance with the requirements of Section 68(2)(c) and Regulation 4(i) of the 
SEBI Buyback Regulations, based on the latest audited standalone and consolidated financial 
statements of the Company for the year ended March 31, 2022.  
 


 
Board of Directors Responsibility for the Statement 


 
3. The preparation of the Statement is the responsibility of the Board of Directors of the Company, 


including the preparation and maintenance of all accounting and other relevant supporting records 
and documents. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation; and making estimates that are reasonable in the circumstances. 


 
4. The Board of Directors are responsible to make a full inquiry into the affairs and prospects of the 


Company and to form an opinion as specified in clause (x) of Schedule I to the SEBI Buyback 
Regulations on reasonable  grounds that the Company will not, having regard to its state of affairs, 
be rendered insolvent within a period of one year from the date of the Board meeting. The Board of 
Directors are also responsible for ensuring that the Company complies with the requirements of the 
Act and SEBI Buyback Regulations. 


 
 
 
 
 
 
 
 







 


Auditor’s Responsibility 
 
5. Pursuant to the requirements of the Act and SEBI Buyback Regulations, it is our responsibility to 


provide reasonable assurance: 
  
(i) Whether we have inquired into the state of affairs of the Company in relation to its audited 


standalone and consolidated financial statements for year ended March 31, 2022; 
 
(ii) Whether the amount of permissible capital payment for the proposed buyback of the equity shares 


as included in the Statement has been properly determined in accordance with the provisions of 
Section 68(2)(c) of the Act and Regulation 4(i) of the SEBI Buyback Regulations; 


 
(iii) Whether the Board of Directors have formed the opinion as specified in clause (x) of Schedule I 


to the SEBI Buyback Regulations on reasonable grounds and that the Company, having regard to 
its state of affairs, will not be rendered insolvent within a period of one year from the date of the 
Board Meeting. 
 


6. The audited standalone and consolidated financial statements referred to in paragraph 5(i) above, 
have been audited by us, on which we issued an unmodified audit opinion vide our reports dated May 
18, 2022 and May 18, 2022 respectively. Our audits of these financial statements were conducted in 
accordance with the Standards on Auditing, as specified under Section 143(10) of the Act and other 
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India. 
Those Standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. 


 
7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports 


or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by 
the Institute of Chartered Accountants of India. 


 
8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 


1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements. 


 
9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion 


on the fairness or accuracy of any of the financial information or the financial results of the Company 
taken as a whole. We have not performed an audit, the objective of which would be the expression 
of an opinion on the financial results, specified elements, accounts or items thereof, for the purpose 
of this report. Accordingly, we do not express such opinion. 
 


10. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria mentioned in paragraph 5 above. The procedures selected depend 
on the auditor’s judgement, including the assessment of the risks associated with the applicable 
criteria. Our procedures included the following in relation to the Statement: 
 
i) We have inquired into the state of affairs of the Company in relation to its audited standalone 


and consolidated financial statements for the year ended March 31, 2022 and the unaudited 
financial results of the Company for the nine months ended December 31, 2022; 


 
 
 
 
 
 
 
 


 







 


ii) Read the Articles of Association of the Company and noted the permissibility of buyback; 
 


 
iii) Traced the amounts of Paid-up equity share capital, Securities premium and Retained earnings 


as mentioned in Statement from the audited standalone and consolidated financial statements 
for the year ended March 31, 2022; 


 
iv) Obtained the minutes of the meeting of the Board of Directors in which the proposed buyback 


was approved and compared the buyback amount with the permissible limit computed in 
accordance with the section 68(2)(c) of the Act, Regulation 4(i) of the SEBI Buyback Regulations, 
proviso of Section 68(2)(b) of the act and proviso of regulation 5(i)(b) of SEBI Buyback 
regulations; 


 
v) Obtained the minutes of the meeting of the Board of Directors in which the proposed buyback 


was approved and read the board had formed the opinion as specified in SEBI Buyback 
Regulations on reasonable grounds that the Company, having regard to the state of affairs, will 
not be rendered insolvent within a period of one year from the Board meeting date; 
 


vi) Tested whether the ratio of aggregate of secured and unsecured debts owed by the Company 
to the paid up capital and free reserve after such buy-back is as per Section 68(2)(d) of the 
Companies Act, 2013 and SEBI Buyback Regulations to the extent applicable; 
 


vii) Examined that all shares for buyback are fully paid-up; 
 


viii) Obtained necessary representations from the management of the Company; 
 
 
 


 
Opinion 
 
11. Based on our examination as above, and the information and explanations given to us, we report that:  


 
(i) We have inquired into the state of affairs of the Company in relation to its audited standalone and 


consolidated financial statements for year ended March 31, 2022; 
 


(ii) The amount of permissible capital payment for proposed buyback of the equity shares as included 
in the Statement has been properly determined in accordance with the provisions of Section 
68(2)(c) of the Act and Regulation 4(i) of the SEBI Buyback Regulations; 
 


(iii)  The Board of Directors have formed the opinion as specified in clause (x) of Schedule I of   the 
SEBI Buyback Regulations on reasonable grounds that the Company, having regard to its state 
of affairs, will not be rendered insolvent within a period of one year from the Board meeting date; 
 


 
 
 
 
 
 
 
 
 
 


 
 


 







 


Restriction on Use 
 
12. The Report is addressed to and provided to the Board of Directors of the Company pursuant to 


the requirements of Section 68 and Section 70 of the Act read with Clause (xi) of Schedule I of 
SEBI Buyback Regulations solely to enable them to include it (a) in the explanatory statement to 
be included in the postal ballot notice to be circulated to the shareholders, (b) in the public 
announcement to be made to the Shareholders of the Company and (c) other documents 
pertaining to the buyback to be filed with the Securities and Exchange Board of India, the stock 
exchanges, the Registrar of Companies, the National Securities Depository Limited and the 
Central Depository Securities (India) Limited, (d) and for onward submission to the Manager to the 
Buyback in connection with the Buyback and should not be used by any other person or for any 
other purpose. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other person to whom this report is shown or into whose hands it may 
come. We have no responsibility to update this report for events and circumstances occurring after 
the date of this report. 


 
 
  
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 
 
 
 
 
 
______________________________ 
per Navin Agrawal 
Partner 
Membership Number: 056102 
Place of Signature: Bengaluru 
Date: February 3, 2023 
UDIN: 23056102BGUUNU6018 
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